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November
Investment
Suggestions,
Out current general circu-la- r

contains a carefully se-

lected and well diversif.ed
list of h'gli-grad- r bond
available at attractive prices.

This circular and our com-
parison of January and cur-

rent bond prices will be of
interest to you if you are
contemplating an investment.
SnJ for No ember circular n

PH.' Comparison A.l M"

TheNationalCity
Company .

National City Bank Building
New York

Income Tax

at a ,

Glance

We have devised a,

simple chart showing
the amount of your
Income Tax. Copy
to Investors on
request.

W.C.Langley&Co.
Invatmcents

115 Broadway, New York

DESCRIPTIVE BOOKLET
ON"

INDEPENDENT
OIL

COMPANIES
Now ready for
distribution

Frtt On (cjiiff

CARL H.PFORZHEI MER&CO.
Dealers In standard Oil Securities.

Paoa. 4W-l-:-- t Bred. 2S Broad St, N. T.

Kentucky Petroleo
Producing Co.

nought Sold Quoted
Circular on Request

Frambach & Co.
Tel. ML Broad 1 b Broad St.

GlenrockOil
Bought Sold-- Quoted

Orders executed on New
lork Curb at Ihe Market.

H. G. Einstein & Co.
Id. llroiwt 4fllS. 25 Uroad St.. N. v.

DICK, GREGORY & CO.

I.ONDS

ri toiik VMKTrnitft

Evening Stock Letter
Sent iratis ttnon ruiuvsl, Corrtspondrnct

intitea upon alt ttite'lment myitis.

E. W. Wagner & Co.
I AVtfl Y'orfr .S.'ocjL Erchange '

Afembers i .Vu York Collan HxchatiQe i

Chtccw Hoard of fralc
33 New St. New Vork.

Remington Typewriter
Kirby Lumber
J. S. White Pfd.

FREDERIC H. HATCH & CO.
Phone nrnad III 10. :I0 nrixi.l St., New York.
rrWito Mephou to Ilmton and 'ullid?lphls.

AAS-t- f clONESSfc
i

Ldiiiininm !2aii nsin id' .1riuniuiru rAiLruAUA
. Corporation Bonds

to Broad Street - NewYoric
fHOKE 8EC 0.1 8140-CA- ADDRESS "OR EmMtUr

Lut S gives current nfferings.

STOCKSBONDS
far Imenlinrnt or carried on

margin.
prtlal on rnmpartaon of stork

Market ot 1017 "lib I'anle tear of IM7.
, lllutrnted with appropriate charts.

COPY ON liMH'EKT.
J. FFN.i HOWELL

ileinbtr CosMllJutcil Stock Ez. 0 .V. r.
52 Broadway, New York

tlsrk A. Nohln Tnrndoia C Corwln

NOBLE & CORWIN
U llioad St. New York

Nai. ?(;. c Com. Equitable Trust

Chcse Nat. Bank Title Guar. & Tt.
Telephone till Uroad.

London Money Market.
LONDON, Nor. 1. Holiday on the Stock

Kxcbanje. Money, 4 per ornt, Dlicount
r.iln: .Sliorl bill. 41 ner eeat. ! thrra
inuiutM bill" 14 per cant. Oold premium
ut i.nuon. rj.m. ,

FINANCIAL NEWS

AND COMMENT

Shirks Wlhllj Thrown Ovcr-lionn- l:

Viilni'K Ignored: Mitriy

New low Murks Made.

STKi;i,.H,t'NOKS 7 POINTS

Humors- - Fly Airnln and the
Kvc.linnirp Will Trnre Souren

of Short Soiling:.

Ma in t'liormmrs volume of In

i'ic course of which many Hock1 made
new low records for the yiar and many
ears. tlt.i central market yesterday ran

Into n condition of aeuto demoralisation
in which securities were thrown over-hoar- d

wholly regardless of their
value and regardless of the fact

the country is not golnit Into bankruptcy
or that tho war anil development Inci-

dent to war wilt not wipe out tha ability
of (trectora of our edged corpora-
tions to maintain the securities of those
corporations upon an Interest paying;
hauls. Large buying; orders came Into
the market and substantial Interests of
fercd support, but In spite of those opera'
lions tho weight of selling pressure for
long account was not materially offset In
po far us price movement were con
cerned

lln declining quotation.".
a T iiu. lit maximum bus In United

Stales Steel, were not due primarily to
short selling or professional pressure. It
Is true tho professional element took ad
vantngo of the frightened liquidation
from alt parts of the country to press Its
advnr.tage. but the chief source of the

"selling was found In Investment liquida
tion and heavy selling of speculative ac
counts which had been severely Impaired
by the almost unbroken decline or

we?ks and month, notably In the
high grade Industrials and rails.

As n matter of fact, according to close
observers on thu tloor. only a relatively
small proportion of the sales represented
transactions for short account. Doth
speculators long of stocks and Investors
were unwilling longer to maintain their
position, doubtless arguing that further
losses might be made by holding In a mar.
ket which appeared tq be moving without
either rudder or keel. Yet stocks found
buyers, many of those buyers being trad-
ers short of the market, while among
other buyers were strong hanking Inter-
ests and bargain hunters In
commission houses.

United States Steel common came out
In heavy lots and small lots, partlcu
larly In the late trading, when the chief
looses of the day were sustained. Steel
toucl-e- S.T4 and did not close much
higher. Tho equipment stocks were
heavy losers, likewise the coppers.
American Sugar Refining, Central
Leather, Crucible Steel, Republic Iron
end Steel, Mercantile Marine shares,
Mexican Petroleum and Texas Company.
A.nd among the rails such high class
Issuc.i as Atchison, Canadian Paclfle,
Great Northern, Xew York Central,
Northern Pacific, Reading, Southern Pa-
clfle and Union Pacific were thrown
overboard In a manner which might
have suggested to the misinformed that
actual Talue was a thing of the past.

Wild rumors were afloat, but nothing
was heard of trouble among Wall Street
houses. The Ingenuous report was clr- -

culated that the President of the United
States would close the Stock Exchange,
while It was said minimum prices would
be resorted to by the Stock Exchange
authorities. The latter did take action
seeking to trace the source of short sell-
ing tn the exchange by ordering all
houses to present hereafter a list of
stocks borrowed and from whom bor-
rowed, n list of the names of customers
for whose accounts such stocks are bor-
rowed and a Hot of all loaned stocks,
with tho name of the stock and the
amount loaned to each borrower.

Incidentally It was learned that what-
ever Information the authorities of the
exchange obtain regarding short selling
will be placed at the disposal of the
Government,

Action taken ty the governors .f the
exchange may serve the useful purpose
of checking selling that has the ear-
marks of manipulation, but It will be of
little comfort to the persons who for one
reason or another, chiefly an unreason-
able fear, have been parting with securi-
ties at prices which do not measure In-

vestment" value.

-'-I

Money rates were unchanged.

SHORT TEEM NOTES.
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Kaiif"lTeiTiiRy.l4 Noy. IS.'IS
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MISCELLANEOUS SECURITIES.

Hid. A iked.
American Oripho . . ..at 70
American Orapho pf It u
American J5 s
Atlaa rortland Cement ... . sj 42
mrnhart Hro P lit pf.... IS o

Harnliart Jlroa A (1 d pf.... ei 7i
Buah Terminal pf.....; J 95
TIorlan Condnd M Ik.... . ?6 it
rtnrdn' Condond Milk pf . , 87 100
Ctllulold 15J US
Chllil. Itnt.urnnt 70 u
Child Restaurant Pf 91 tt
Crocker Whe.ler M an
Crnck.r Whejlsr pf ......... .100 106
D.I, Lack Western Coal...,JJ0 jjo
0.nral Baking Co,. J
O.n.ral Baking Co pf ti 48
Hneklns" Valley Produeta I, r.iInlernntlonal Halt..... 8K i.o
International Bllr rl 5

Michigan Um.tone ,. u n
Mlchlian Limestone pf It Jt
National Cask! .. 14
N.w Jersey Zinc, new stock,. ,. 7r,
Otla Ulcvater 4 7 r,"
VlielpJ, podg. Co 370 390
Pratt A Whitney pf M 104
Remington Typewrlt.r It tj
Rtmlnston Typwrlter !d"pf.. 41 41
naval Raklnc 1'owiler pf to II
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einger Maa.facturtng ,, to 111
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FRIDAY, NOVEMBER

NEW YORK STOCK EXCHANGE PRICES.
Thursday, November 1917.

1,380,929 1,616,318 1,006,431
16S.S&6.972 171.941,914 W.Ool.TlU

Annual dividend rates nro quoted In dollars.

8.15

SOOjAdv Rumely
JOOjAdv Rumely pf
20o1Alnslta G M
100 Alaska .1

r.OO.AJax Rubber
2300 Allis Chal
1900 Am Beet Sugar
. -- uv;.un tan
2300 Am Car F

500
2500
3600
200
600

1900
700

3000
60"

Am Cot Oil
Am Hide A
Am Hide A Ltli pf . .
Am Ice
Am International...
Am Linseed Co
Am Linseed Co pf .

Am Locomotive
,m tcomotlvo pf.

lOOOiAm Molt.
1000 Am Mult 1

18100 Am Smelt.
Pf.

200 Am Smelt pf
300 Am Mnutf
200 Am Steel Fdy

3600 Am Sumntra Tob
2200 Am Sugar
3400 Am Tel tt Tel

900 Am Tobacco
1800 Am Woolen

2001Am Writ P pf
too Am zinc...
100 Am Zinc pf .

27400 Anaconda m.
4600 A, T S Fe

400 A. T A B Fe pf
800 At Coast Line

8800 At, Gulf W I
400 At, Gulf ft VT I pf..

10 Bk of Com
16200 Baldwin Loco

700 Barrett Co
5400 Bait & Ohio
1154 Bnlt & Ohio pf

100 Uatopllua
ltiOOlBeth Steel
4100 Beth Steel pf ctfs..

77200 Beth Steel B
25001 Brooklyn T

r.OOiBrown Shofl pf
lOOjUrunawlcli Co

1145Burnts Bros, cx dlv.
1300Buttc ft Sup
1300 Pal Pack Co

100 Calumet ft Ariz
1200 Cul Pet

200 Cnl Pet lf
20700 Can Pacific
lOdi'O Cen Leather

MO'Ceii Leatlier pf.....
2300iCerro de Pasco
ICOOiChandler Motor
5IOnlChesu ft Ohio
1200 Chi ft N W

300 Ch Gt West
500 Ch Ut West pf

13300 C. M & St P
600 C. M & St I pf

8425 Chi, R I ft Cts' lOuOlChl. It I ei P 6 p c pf cts.
llOOiChl. R I & V 7 p c pf cts.

s:

8

7

ft

ft

R

P

5700 Chile Cop
SiiUOlCliIno Copper

300jCltiott. F ft Co
100 Clueitt, I ft Co pf

2500 Cnl Fuel ft I
300!Col South

.1700'Columhln G ft E
100Con Callahan
200'Cunt Can

1600Con Gas f.
13600 Corn Products

800'Corn Products pf
2S600Criu:lbIe

300'Cruclble pf
45n0Cubn Cane

SOO'Cuba Cane pf
1100Tlel ft Hud

lOOjDel. L ft W
20UI Den ft Rio Or pf

25 Dctrnlt-IMIso- n

17800 Distillers' Securities
100 Dome Mines

9700lKrlo
1600Erle 1st pf
1200 Erie 24 pf
200 Fisher Body

1000 Gaston W ft W ex dlv. . .

100 Gen Chcm Co
3700, Gen Electric Co

20100 General Motor
30OGcneral Motor pf
SOOiGoodrlch (B F)
500 Goodrich pf (B F)
500 Granny Con

3o00 Gt Nor pf
5300 Gt Nor Ore

300 Greene Copper
800 Gulf Steel
100 Gulf M ft N
500 Haskell ft Barker
sooln.- -

300
800

17100
11300

1000
800

1000
100

4700
300

4200

N" J.
Harvester Corp...
Illinois Central....
Inspiration Con...
Int Nickel
Int Paper
Interboro Con
Intorboro Con pf . .

Jewel Tea
Kim City Hi
Kan City So pf. .. .

SODIKelly S .T
11500'Ketinecott

Lackawanna Steel.
100 Lake Erie & West...
300 Leo Tire
100 Liggett & Myers pf

4000 Lehigh Valley
lOOILoose-Wile- s Blsrmlt

1400)Loulsvllle ft Nashville...
200Macliuy Cos
800Manhattan El

19600(Marine
117400 Marine pf

1600l.Maxwell Motor.:
TOOIMoxuetl Motor 1 pf
600 Maxwell Motor 2 pf

11700 Mexican Petroleum
lOOIMextcan Petroleum pf...

1900lMIami Copper cx dlv....
SOOO.MIdvale Steel

GCJlMInn, St P ft B 8 M
50 Mlnn, St V A fl 8 V ...

100 Missouri. Kan ft Tex pf.
1000 Missouri Paciflo

500 Missouri Paclfle pf
20o'5iontana Power
100'Montnna Power pf

rifSMorrls ft Essex
200Nat Acme Co

3300 Nat Conduit
100 Nnt Lead
160 Nat Lend pf

1300 Nat K AS
1300 Nevada Con

700 N V Air Brake
93oIn Y Central
SOOO'N Y. N H H

100
105

900 N Y. O ft W
2200 Norfolk A West
4200 Northern Paciflo

400 Nova Scotia S 4 C
8900 Ohio Cities Gas

100 Out Silver
100 Owens Bottlo Co
200 Pacific Malt
100 Pan-A- m Pet pf

8200 Penn R R ex fllY
1000 People Oaa
1100 Pere Marquette otfa

100 Pere MarquatU pf ctfs. .
600 Phlla Co
400 Pleroa Arrow

1000 Pitta 4 W Va
soo Pitts A W Va pf
"'0 1', C. C A St L
iuuii'uis coai
30011'ltts Coal pf
100 'Pressed Steel CaT
20011'ubllc Service
SOOIPullman Co

2S00iltay Con Copper
r.oo Hallway Ktcel Mpnng.

13200 Republic Steel...
300 Republic Steel pf.

28000 Reading
200 Reading 2 pf

1500lltoynl Dutch
lOOISaxon Motor
700 Seaboard A L....
700 Seaboard A L pf.

3500
250U

200
100
600,
100
100

Hoars-Roebuc- k ...1.
Sinclair OH...

nnniiucK

St

2,

9
21

3
3

54
19
71
89

3
28
18
61
10
64
21
68
65
97
12
60
80

S5
64

100
113
182

160

103

St Louis A San Fran....
Bouthweet..
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7l15t
23

29 29

83-- 854

99

101

I

'

,''

101
54

ion

101

100
105

112
178

160

'

44

19

76 76

89

42

37

110

57U

66

64'

18

26

75V

102

11

133

100

20?;

191

107

181
125 127

17

M
37 j

99
68,
94
22
37
SI
12
30

102
:

97
40
21
21

47
37
14
47
12

31
74
10
15

,101
65

I 14
115?;

74
100

25
97?;
28
67
17
7S
90

I 27
41
84

85, 85
S 8

23
43
72

101

27 27
' 21 21

44
101 101

35 35
16 16
98 98
6S cs
23 24

I 19
101 1101

89 N9
U,

34 34
4 4

82 S2
24 24

89
47 48

42
14 14

37
29 29
31 31
22 22

60
42

53

129

96

35

6

137

37

56
00
42
78
63

110
130

21
37
70
97
66
35
64

6
10
18

13S
30
37
19
15
26
26

4- -' U

6
2
1

2
3
2
1

4

3
1

2
5

2
5
l?s

1

1

4

nimmt

i
1
1

- 5
4
3
1
1

4

2
3
4
1

2- U4
r?i
2
5'

2

4

6
2'i

2
2 V.

5
4
2

- 6

-
-

1
1

1

1

4

1

1

2i

- - 1

- 1

31

61
1

1

1

1

la

1

21 1

1

1

2

1

1

2

3
1

4
1

1

1

2

i

1

2
1

a;2
6

1

ii

13

)

1

3
3
1

1

1

1

1

1

1

1

2
1

1

1

1

8
1

3

1

SJ

3

-- ;ioilnr.
Bid. I A.k.

50

n

lor.
Jit

1G

10

Sales.

Odd lots.
Whuro n "o"

100
100

8100
200

St Tj

S V It
Rail

1600
100

6300
400

2800
6700

600
200

3600
090

15800
300
300

2200
200
100

1800
200
700

1600
200

2600
2U0

100
600
100
700

7200
800
100

5800
1900
1000

500
500

3000
200

200

Southwest pf.
Sttitr. Motor
Southern Pacific.

Hut.
8300,Sottth Co.

South Rail Co pf
Stand Mill Co
Studehaker
Superior Step!
Tenn Copper ft Client.
Texas Co
Texas Pacific.
Third Ave

Un Paper Rotird. .!..
Union Paclllo
Union Pacific pf
United Alloy
United Cigar Stores...
United Drug Co
Un Dyewood.
United Fruit
Un Ry Invest
U H Cast Iron Pipe. ..
U S I Alcohol
V S I Alcohol pf
V H Rubber
If S Rubber 1 pf

1600 V S SmeltlnK
5noft S SmeltlnK pf...J..

5310OOIU K Stoel
210011' S Steel pf

14500 Utah Copper.

1100

Utah Sec Corp
o Chem. ......

Va-Ca- Chem pf....
Wabash
Wabash pf A.
Wabash pf B..
Wells Fargo Express. ..
Westlnghouse EJiectno.
Western Maryland
Western Paclfio
Western Pacific pf
Western Union Tel
Wheel ft Lake Erie

Whlto Motor ....
Wtllvs-Overlan- d .....

lOOlWUlys-Overlan- d pf. .,
HOOlWllson A Co

SOOlWoolworth. F W....
300 Woolworth. F W, pf
?an(wnrtlilnetnn Pumo. .

400lWorthlngton Pump pf n 61

follows quotation It Indicates or offer shares.

GOSSIP OF WALL STREET.

I.imt Hrerd In RnlU.
a. i.... 11 new low record on

the strength of Its poor earning state-

ment for September, while selling to new
was reported In otherIowb for year

nlt..nn.l atnilra nil Mil Same LB,n, iiv.- -

ihly In New York Central. Norfolk
Western. Atchison. Union Paclfle, Penn-
sylvania. Baltimore and Ohio nnd South-
ern Pacific, the last named moving with
the group notwithstanding Us earnings
for thu montn were relatively w.
Baltimore and Ohio moved to the sur
prising level of M T&. a decline 01
moro than 41 points irtmi me iiu." i
last year. Tax inlk In respect of
the railroads was more pronounced,
especially In regard to roads like At-

chison, Southern Pacific, Union Pacific,
Burlington, Norfolk and Western.
Lackawanna and fentra! of New Jersey.
The very good possibility of an Increase

all. It was bear day
the rails as well as upon the

siocli ii

ear
.

Issued n
3 bonds

small

tention

rates.

r

compt o

be

value

a

there

be

of safe,

taxes
ho much

they of

I

I est. I

Tal .16
'

. 37 37
. 84 84
.
. 25 24?; 1

. 67 67 66 55 1

. 85 85 85

. 36 86 35

. 83 32

. 12

.

. 12 12

. 18 17 1

. 49 46 47

. 18 13 17

. 1

. 74 74 74 74 -
. 40 40 89 39
. 87 87 86 86
. 65 65 66 65
. 61 61 61
.
.
. 12 12
.
. 95 96 92 92
. 65 66 63 63
. 98 96 96
. 46 45 44 44 1

. I 48 48 ..

. 99 I 99 93

. 1

. 80 80 78 78 -

. 14 14 14
,. 29 28 28
. 99 89 99

. 89 - 1

.. 10
I4H 84

89
,. 14 18
,. 14 UK
. 41 41 41 41

,. 84 84 '

,. 10
20 20

.. 85 88 33

.. 19 19

.. 80 80

.. 48

..

.. 1

28 28 I

j

soma roads
of of

being
half to

month

talk

loans
policy,

paper thus about a

Bank "It
does In-

crease
ai

of
where arerailroad nnt considered at .

pmled c'nllR ,,Jnk TJn.an Intensified on
Industrials.

51

In

In

In

ease

heavv ef
P. Steel's- - awta. ito yl!f, In 1915 On

Talk United ! oer hand, tho which Is

poratlon Its dltl- - the purpose of to
dend payments was tlv. In loans, instead
ijuarters as thouslit that an extra reserves
would declared at January meet-- 1 reduces percentage of

board, although In securities. '"rve the money market"
Steel according to the
informed, have end of, Rond

year all the cash It need for storiesrange are dailypurposes and n large securities, j 1!(ht rling Uncle Barn's fostermoly government bonds, which It children are being fused by bonds
.,'"1. Z In the melting pot of s common cause.i,r , ' least of thee Inspiring stories Isr !l' ,, report from F. I..
rmhiVo.i ; fi.V. ;. . , of

- ...v v..iiari,,.,ivB
looKing ahead management of the cor-
poration has been to
funds for war without

capital.

I, on Market.

branch

section

was demand for Line!. Iwnd were iitlvani-- e

crowd of the Kx- - of tireek section men,
after the of regular showed assist In forne.. wh.it America for nativepercent lands. bridge

bulldlny
tic hi division subscribed

corrorato flnanelnr ii.. 7)
country totalled An,ong s0uui-- I sunus sail

the .urrent tho total
was $33. SOO. 00 the smallest for any

imn uiis je.ir and the NAt for
September the amon-- f t,,em ,mm0 of of t,lt,

which 1 or:.erscompared J161
xoO.ono Auinist. nr .tt,. Ontral Pacific.

4, w.lb October. nir:ilnt
903,000 of and J19.O25.00O of

iote Utile more than tier cent, of
Octoherj.1 financing uns for rn.ll- -
ronus. won, inr imiuetrtal

alsiut SO per cent, and nubile uttl.
Itles balance There nothing

In llcht financing In October,
month bankers ml bond or-

ganizations were giving entire at
loan operation.

corporate the ner'nd of
war does appear In iimpnct

AVnrBeliP. Appeal,
I'axdes tVnrfleld. chairman the

Association of Owners of Ilail--"oa- d

Secnrttles. etorilnv mirl. .Mr..
Interstate Com- -

ommlsslon rranr ..Atltlnn Itiver
of tho railroads for higher freljht
among other things paying "We know
hat decision of those uuesllons

you will guided by the reasonableness
of rates necessary properly to e.julp
-- allroads. both their credit and
their operations Nevertheless, there
-- nters Into this subject the important

that railroads ex-
igencies war conditions are compelled

-- ile of their seeurl-Ic- s

with 'ie of Govern-
ment now being Issued further to
'sucd And while your action may
bo Influenced by fact that the ehrlnk-le- e

the market of the securities
of carriers materially reduces
iblllty of tho great number of our people
iwnlne such securities purchase Lib--- tj

Bonds and ersely afTets
'lnn" of security these condi-
tions leclioiied with, since
they necessarily considerably limit
'ho extent which the people of tho
"nuntry can supply the for th"
nurpose of war."

Profit Taira,
In commenting

In respect of profit taxes rhlch
to developed

of the Cities Pen-Ic- Company
iiecause of tholr Increasing huslnesi
4irosperlty, Hcnn 1 Doherty A Co. say:

pnlnt that must be earn-'ng- s

order to create ext-csj- , profits
'ax and that after such tax shall
been deducted there must remain a bal-
ance of net
It equally clear that larger the
excess profits the larger must the
net earnings Proxdslon for
eiress profits tax regularly by

current earnings by
amounts deemed the

net balance only computed and accrued
the earnings of the Cities Service

The net this year Is much
the net last year even

with deductions for this year's
net Income will greater than
that of 1916."

Dei-- I drilly In.ufflelrnt.
Although the niombers of tho Inter-

state Commission that
were doing a great for

the railroads In granting the Increases
of last spring, can be on good
authority that when the advanced

itipen-- l ill-- Low-- 1 Cios. Net
lni. est. Int. Chant.

7T36 36- - 3

87 87,
82 82 It

160 148 148 7

26 24

85
35

83 32 3
12 11

138 138 133 135 6?i
12,

18 17
49 3

2

116 fl6T4 114 116

3

61
116 115 112 112- - 5

8 6 6 6
12 12

113 118 111 111 2
6
3

,98 3

48 48
93 6

112U2V 111111
2

14 Hi
29 1

99 4
.' S 8 8

40 8
at 11 20 1

84 84
40 40 89 1

14 II I
14 18

84 84
10 9 9

'20 20 1

86 2
17 17 2

80 5
46 45 43 4

116 116 116 1

119 119 119
118 2S
51 61 'i

a a for ten

the

low

Hlg

and

the

and

felt

160

115
119

bid

rates have been In effect for tome time
the Increases Incomo therefrom for

have not paid morn than
hnlf the totnl cost soft In
September, In audition to less than

the amount added payrolls by
the Adamson law In the &ame

norrorrlns; and Credit.
In discussing the current over the

effects of borrowing for the purpose of
to Government and the

suggestion of critics the who
allege will cause Inflation of credit
similar to that resulting from Issues of

money and bring
higher lovel of ptlces and costs and
add to the cost of the war, tho Na-
tional City says: cannot
denied that borrowing directly

the amount of credit use, but
the effect not quite the same an
Increase In the supply of money. An
Inerease the supply of gold
paper money

rat.-- tends
to the money markot and encour-
ages borrowing. That effect was seen
following the void

COUntry and 1916.
that the States Steel Cor- - borrowing

will eliminate extra Jo!1s for subscribing
but some government of Increasing

It t,lc Increases deposits and
be the 'hereby the

of the ajid tightens
The Corporation,
well will at the I,lrty Bnyeri.
the will all p, coming to

sum In how
of Liberty

7 'Uy0r: Furthr"1,- - Not
,tn the toldrlr'1,! fact

Burckhalter. superintendent tho Port.
iinu

able segregate
expenditures

damaging working

companies

uovernment
flnancine

N'atlonnl

through

"fear"

subscribing

land division of the Southern Pacific. On
summit of company's Tlllamock

In Oregon, where virgin moun-
tains sen and where out-- I

world seems thing apart, twelve
Japanese hands, without solicita
tion, each subs.-r!be- $100 Liberty

There good Tiiev not much in
'n stock loan Stock ' and Italian who
hauge close bust- - anxiety to return

Rcnor-i- ! rate, were j Is doing their
I One foreman of and

i gang on the Southern Pacific's
I. lorpornte rinanrlnar. Portland SlS.oOo In

1"

or

n m
years. !

' who towith -
In i

11

took
Is

as In that
thel- -

In

S, of

fact

the
nnd

not

nil
holders,

have

the

hnxe

have

this

that

deal some

said
now

40

,.
..

80

coal

it

the the

front the the
side a

for a
a

the

"w list
a

the

the

tho

the the

the

tho the

the

Paciflo employees who enrolled
the Liberty Loan army was u grouji of
Chinese section who numbered

(any In lhe Ia?t
5r,4 700000. the('.

the
the

made

NEW YORK BAKX STOCKS.

Amanca
AtlanUc.

m Exch
llxtterr P
Rowerr
Bryant P.
Hronx Nat
Hutch A. D
Chase.
Chat r.
rhelaeaV.s.
Chemical.

Nat..
Ntjr

foal 4
Commerce
Colonial
Columbia.
Corn KxrtiImpiessixe appcil to the Cnsmopolltan si

merce t to tho n.

In
be

as to In

to In
obligations

the
In

to
nd

to bo

to
money

on widespread

regsrdlng

"It Is
in nn

Following
Is

tsv
remaining.

Is
sllmlnstlon sub-
sidiaries

to
Company. so

Commerce

It

Hi

11

12

17

f.

of

be

Is

or

imrortatlonn

.
.

.

.

.

cttt
Ir

Klfth Nat
Fifth Axe

Nat
C.arfleld

( ierniaii ri.
(Icrmanla
(lothani N
Cireenwlrh

TKl'ST

A

- La-- t
Fulton

T.
KlllKa 1 O

M
Law TAT

llld.AskedJ
:iu .110

.175

.220
1S.1

,31111

. ten

. 1.10

. 00
320

.200
.37.1
200

.415
200
inn
s.vi
325
30.1

rajT
200

4300
.11.10

!0
13S

2oO
.'00

AND
Hld.A-l.e-

Alliance lit. 70
Aintiurety 10.1
Hanker 3v1
Pond M(ir.
Hi'oadway 10.1
llrooklyn .ivl
Centra) 72A
Colombia 2S.1
Commercial loo
I'liiplreTr 200
Knintaliio

Franklin
Fidelity
Ouarartfy
Hamilton
Hudson

l.aw.orx

Lincoln

.lis
410

200
20.1
:ii,.
210
1 10

too
11.1

95

ISO
230

420

100:
a.io;

42S,

a 1.1

4

narrlcian N .255
Hanover
Itn Ik Trad
Irx Nat
I.lliertx- -

170 Lincoln.

210
12.1
.1Sf
20.1

IBS

ass.

too

soo

2.i

Ing

Manlit Co.
Mrrhft M
Market A-- F
Metrop"! n
Metropolis
Mutual
Merchants
New Neth's
N V M n A
NY County
Park
Pacific.
Pisynle
1'rn.luce F.

iniblle.
Sbrrman
Seaboard

pso secjinu
100 Slate
144 23d Ward
3PO Union F.x

Wanh III.
22 West SWe
34.slYorkxllle

STBET' COMPANIES,

Tai.ManuClt...
It MerTA I)
301 Metronol.
22.1IMte ftond.

i.Mut T of
00Nai surety

nid..Ukti
es.i

.J00
210

320

24.1
17.1
27,1
37.1
2.10

lpn

22.1

2D.1

42.1

2(Kl
200
22.1
120
4.10
30.1
IOO
120
1.1(1

3.10
101
A.IO

Pld.Askci.
14.S
too
3S.1

11.1
190

7.10, N VI.IATrOSI
'.'u.liNew Vork T.fsn- N. V. Title
noOit'eotdea. 2s()
320 Oil's nCo.
120 Realty Awo 7,1
2ft.i.Scandliu'n 200
2.1 1 Ittc ( A T...100
21o Transntlantlrt7.1
:i2.i,t n ion 37,1
270,1'n States '17A
ll.lltSMAT 425
- I' s Y(! A I 7.1

11.1 11 eetcheter 130
lOolW.VII'IAM. 10.1
101

DAILY TREASURY STATEMENT.

Sarrinl Iripifsx fo Tn. Sv.
WA8HINOTON. Not 1. Statement of

relpt. dl.bursemeiits Treasury

4i.C4t.on s.(,ir9oio
Isibursentcnts l,(Sf.r.?,-.c- i

Murplua. 1oft,lr.7,tw lf,7l0,7:,:J5
Cmtoni. reeetpu. IS44,riO: Internal

ordinary H.767.0M: Income I4J.1M;
cellmieoti.. I7M.700: national
celved redemption. tS73.P4a.

Statement Untied State. Treasurer
October

GENERAL FUND
Available gold
Asailable silver
United Mate. note.
National bank note, and FMlersl

re.erve note......
Certified check, on b.nks
Subsidiary stiver, minor

.411

I Ml

I fid

r.oo

so

2, SI
1.10

SS

SO
SO

1(100

S.I

and of the

s:n
E.t.lo sis

.

revenue
tat, mlfbank ...

of

mm

6S0
.11.1

41)0
320
.1:111

KO.I

30(1

240

110
130

201

12.1

i.no

27.1
3111

300

43.1

140
17ft

nnie
for

for

and

37.1

m mi s:.
13.!e",..
S,7fi,li2

'

:0M.4
.1'3

bunion.,, ... s.TM.SM
Unclassified (unaorted) currency ., ICC.IM
IJepoelts in bank, and Philippine

Trea.ury ..'"'..irj.l.',,

Available currency In Trci.ur.T
ml bank. fl.lC3.Ia!

Deduct current lUMlltls I32,77l.(i;

Net balance In reneral fund., ,11,0:11;.
RBSERVB FUN II.

Oold coin and bullion
TRUST KUND.

Tt redasn oatstandlng o.rtttlca..tl,a,im
Orand total cash sueta tn Treasury 3,r76,7l,U

WAVE OF HYSTERIA

STRANDS BONDS, TOO

Tliiyt-r- s Arc Few find More Now

Low Records Arc Mndo

in Several Irswis.

The wave of hysteria that swept over
the stock market yesterday Influenced

the general bond market, with the result
that additional new low records were

made In several Issues. Investment
bankers said he selling was compara-
tively light, and they nttrlbuted tho de-

clines moro to tho absence of buyers
than to anything else.

Convertible rails and Industrials nat-

urally were the chief sufTt-ter- owing to
the sharp depreciation In tholr rtocks.
American Smelting nnd Itcllnlng 5s
eased off to new-- low figures, as did
United States Ituhber refunding 5s,
Southern Pacific convertible 6s, Missouri
Pacific general mortgage Is, Chesapeake
and Ohio convertible 6s and St
and San Francisco prior Hen 4s.

Declines In foreign Government Issues
ranged from h to one-ha- lt a
point, the maximum losses being In
United Kingdom loans.

Liberty Loan 8s were a shade
but the 4a held firm at par.

French municipal Issues showed some
rettlency except Paris 6s, which lost a
point

No new security "Issues are expected
to be offered to the public this week or
until sentiment shows a marked change
for the better.

Total sales amounted In par vnluo to
B, 699,000, compared with $5,179,000 on

Wednesday and S7.600.ouo a ween ago,
Quotations for Governments and

of other bonds follow:

3

,)

f. GOVERNMENT IIOVDM.

retfltfted
2s, ronpon
Ss. retlstered
3a. coupon
Ss, reKlfctered. 1!M

.to, coupon. 1?48
4f, rfulstered
4s, coupon
:., Tanama, relter"l
2a. Panama, coupon.
tt, Panama, rsglsterert
Sa, Panama, coupon....

R.II.ROAO AND OTHER IIIIXDS.
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